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This paper tries to analyze the agency cost affection on dividend policy in listed 
companies. Refering to the dividend policy, many foreign scholars have done much 
research and achieved different conclusions. However, in our country, since the stock 
market is very young, such research is still a beginning. Most of our listed companies 
come from the national enterprises, so there exists special share ownership structure 
and corporate governance structure, resulting in the serious agency problem.    
Besides, the market mechanism is imperfect. All these factors make the dividend 
policy very optional, called “the dividend puzzle in China”. Research on this problem 
will help the stock market develop healthily. 
This paper uses both standardized research and empirical approach. From the 
angle of theory, first，this paper has introduced one of the main theories of dividend 
policy in the west- agency cost theory, and classified the existing domestic studies in 
this field, summed up the characteristics of the cash dividend in our listed companies 
and made theoretical analysis based on the agency cost theory. From the angle of 
demonstration, this paper has selected 1999-2006, Shanghai and Shenzhen stock 
markets only issuing A shares of listed companies as samples, through the 
establishment of two models- cash dividend distribution factor model and the level of 
cash dividend paid factor model, use maximum likelihood estimation method and 
multiple linear regression analysis to study the factors which affect the cash dividends. 
The results showed that the agency relationship between the shareholders and 
creditors is of great impact on the cash dividends. Also, the agency relationship 
between the shareholders and managers has had a certain impact on it. Although the 
agency relationship between large and small shareholders has a significant impact on 
the dividend policy, the special nature of China's security market makes the impact 
even more complex. Finally, aiming at the agency problem embodied in the dividend 
policy, the author has advanced some proposals which will help build standard 
dividend policy and promote the capital market’s development.  
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3．样本选择更具有代表性。本文选取 1999-2006 年沪深两市仅发行 A股的
上市公司作为研究对象，并且剔除了 ST 类公司和资料不全的公司。 
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第 2 章 代理成本理论相关文献回顾和评述 
2.1 西方代理成本理论和实证研究综述 
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